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FINANCIAL NEWS
AND COMMENT

Lifeless Market Refleets Gen-
eral Lack of Interest in
Stocks.

CHEMICAL ISSUES

NTRONG
Trading Is Further Contracted
and Price Floetuations
Less Tmportant,

The actlon of the stock markel ngain
vesterday Atted In very closely with the
bellef expressed in Btock Exthange cirs
clesn enrller in the week that nothing of
importence would happen with respoct
to price movements until nfter the Demo-
erntle conventlon and seml-annual in-
terast and dividend dishurmements ure
ol of the wiay, The trading wan still
further contracted from that of Wednens-
day anyd the price Auctuatlona, If any-
thing, were more unimportant than
horetofore, A hall & dozen apecinlties
sload out prominently for thele strength
again, notably the cbemical sharos and
one or two new ones, including Endicott-
Johnson, but there was nothing of in-
terent In the rest of the markel,  The
standard  slocks merely  followed  the

course of professional speculation on the
floor of the exchange and, Insamuch an
they

advanced sharply o Wednesduy,
they wern due to go down yvesterday,
whileh they did

It was i ocane, Just as it has been nlt

of this weeli, of o lack of Interest In the
trading not only on the part of the pub-

He beogenoral, but slse on the part uf

the average commisgion house followar

for Instance,
seaslon that

known,
wis in

been
ket

b
the

I i
while

ppproximately $6.000.000 in gold s dus

from Canddn within the next few dayd

ar It the regular dividend on Neorthern

been  announced w little
It wan, thers might have
Leen the banis of a good sizad rally. The

Pacifle had

naws in the morning papers was gond,

but it made no difference one way or the
pther. The truth mbout the market is
thut 1t |w in ohe of the seasonal periods

of inactivity and no one helleves that

It Ia possible for stocks to do anything
until after the convention (s out of the
wily mid the mtrin in the money marvket
s twen rolieved by ths July 1 ointesest
und dividend disbursements, After thinse
dishursemaonts are out of the wiy the
money market will have relutively eleny
salling untl the crop movenent Laging

It wis anothep day ‘of specinltics In
ati fur na the general matiet was con-
pefntl  Phe Chemieal stodis ntood out
prominently, being led upwinrd #zpin by

|.| shinrp spurt o Barrelt Company and
L atiength anmld

netivity in hoth General
Chemien]l and Notional Anfline,  Later
en in the sesslon Endicott-Johnson de-
voloped stfength on the expectation that
nn important development would be an-
nounced shortly, The plock rose sey.
eral pointa from the proceding day's elun-
ing and fintshed the seuslon practlenlly
At the high for the day As for the
ret of the 1lsL there wis not enough m-
weient In the trading to pay profeasional
traders to bother with 1t. Baldwin rose
n half & polat or ao in the early deal-
Inga and then lost il of s gains nnd
more hesides on pront tnking In the inst
hour, The mame alory wis true of other
mosealled speculntive issues, Including the
sieels,  There Were several specialtien
whicly wers more aotive than Steel com.
mon during the trading

The money market was featured by
-nmpuruuw-lp fasy money throughout
the day. There was some calling of
joan# and at one time It was thought
that the rate might go higher, inpsmuch
as the checky for tax payments are now
boing put through the banks, but the
demand was satisfied and the rats re.
mained at the 7 per cent. fAgura all day.
There {4 fepr that money may be higher
to-dny on wecount of tha return of the
tax ohecks, but 1€t in the florry will be
n #hort ono.  The forelgn exchunge
market wis enlivensd by a ahort rine
in steriing, which is belleved to fore-
whadow n resumption of gold imporis
trom Creat Britaln on a large scule. It
In hnown that $6,000,000 In gold is due
In this country within the next few
days froth Canuda, bot whether thers
will be any further shipments cou.d not
We tearned. Thoke who watch the ex-
chunge market closely wWern Inclined 1o
beliove that the rise m sterling reflected
a resumption of gold imports on » #enls
similar 1o the movenient earlier in the
vear, when approximately $50,000,000
was recelved In about ten dayve
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LISTED ON BIG BOARD.

|3tuk' Exchange Govermors Admit
| Secarities to Trading.

The New York curb markel was fure
ther l(ripnfp of Its securitios yesterday
afternoon when the governing commit |

lea of the New Yotk Stock I!m-luuznll
voled favorably on the applications Of
five concarns whose securitien have been
traded In on the curb to admit them to
iradingg on Lhe big  board The
Atocks are Island O and Transpord, J.
1. Cuse Plow Works, Hanta Cecllia Bugar
nnd Texas-Uucifie Coal and O,  Other
applications acted on favorably were for
| additional shares of companies, atocks
tof which mre represented on the Fx-
change. The stocka lnated were an fol-
Inwn:

Island 11 and Transpart,
of teamporary vollng trust onrtificates
for common atpck of 310 par Nalue;
Banta Cecilln Sugar, vollng rust certifi-
eptes for 105,000 shares of common mMock
of no Snr vidlue; Texas Pacific Conl aod
O, 36,000,000 of capital stock of $10
par  valuye, with authority (o add
B2 000,000 of additiona) notlee of Iswie
ance: J 1. Cise Plow Works, $3,500,000 !
of first peeferred © per cent, cimulative !
atock of 100 par value, 33,600,000 of |
T per centl. secund preferred stock of |
FI100 par value wnd 125,000 shores of
common #tock of no par value Willn-l
Overland, $20,000,000 of additional com-
mon siock of 320 par value; B F. Good-
rich, 375,600 ahares of common stook of
no par value, with authority to add
125,000 ahares of additionr! on notlce of
innuance ; Searm, Hoabuck, 200,000 addi-
tional shares of common atock of $100
par valus ; Pacific Development, §4,312.-
950 of additlonal capital stock of 360
par valus, and Tide Water Oll, $8,817,-
400 af additional common stock of 140 )
par value,

$22,500,000

EARNS $0.01 A SHARE.

S

Texan Paclfle Conl and O
1in,

The report of the Texas Paclfie Coal |
and Ol Company for 1019 shows net 1n- |
come, after al) charges, Including Fed-
ornl taxes, of §5,408,611, which is squiv-
ulent to 3901 a share earned on the
$6,000000 of Its capital stock of $10
par value outatanding

[ts grosw earnings for the ywsar, the
report showed, amounted to $20,112,265
und operating expenses to  $4,632,045,
leaving operating profit of $1557H,.320.
The company's other income, derived
from the sale of an interast in cortaln
lnasen and from miscellancous interest,
&c. nggregated $6,742.371, bringing its]
tota! Income far the year up to $22,321.-
452 I depletion and  daprocintion
clinrges excoesded $8,000,000, For Fad- |
oral taxes 31,200,000 war sl uside il
§6. 388 821 wan apent for labup and es
penee of ol and ges constrdetion and |
developient, Jis Ltotil expenditurens opt- |
wide of opernting chorges belug §16.-
010,081,  Dividends of $1,300,817 were
pald by the company during the year, |
leaviog n final surplus for the twelve |
months In exeess of $4.000,000.

Custom House Hecelpts,

Recelpta for dutles at
Houss yesterday were $E84,711.33, of
which $222,210.52 was for merchandise
withdrawn from bonded warehouses anl
$610,492.01 for racont importations,

Insues |
Anmnunl Report for

|l1u--l..-ah Improves, prices of colursa

CREDIT CONDITIONS
CHIEF TRADE FACTOR

Bank Sees No Signs of Lower
Money 3':::1.

Credit  conditions  are the blggeat
factor In the Industrial Jifa of the coln-
try just now, aceording (0 the mid-month
review of Lusiness lasped by the Irving
Natlona] Hank. The bank sees in Lhe
new |wsue of ¢ per cenl. Tremsury cer-
tificates of Indeblodness isaued for a
yenr indication that there in no hope for
lower money In the near future, “This
Interest tate In (teelf the best com-
mentary on the situation of the Annncint
markets,'”  the bank cominues,
Wgh conl of money 1x a domlnating Infu-
vnes In commercial’ and pocurity deal-
Ings

“Tight credit conditlons nre ruaponsk-
ble for some reduction salen which have
boen golng on nil over the country In the
tant  month Not all merchants are
tonvineed that this selling movainent
marhs the turn o lower prices which it
14 halled to be. Thelr opinlon s sup-
poried by  some unusurlly eompetent
students of business conditions, There

I o dlwdgrepment, almosl a controversy, |

um to whethor or not prices wre due for n
gradual decline.

“From the purely (heoretical stand.
point, until produstion improves, prices
could not be expected 1o fall, A large
part of the publie, bowever, does stop
buying, excepting necesnities, afler
prices rench a certaln point, or so cur-

talls Ity buying as to bring about read- |

Justmenty, No doubt many wardrobes
have been depleated In the Jawt veur or
W0, many pilrg of shoes well worn, A
reserva demand which comes lnto play
Afler a while is thus creatod. 1t in Lthe
Kind of force that might, at some other
time, keep n fulllng market from drop-
ping too fast for comfort, Bul it is an
mmediate Influence as well If any
considerable portion of the public con-
tinues lo reslst high prices und If pro-
will
become yubstartiplly lower, Bug it can.
ot be ton wmlch emphasized thatl there
mus! be sustained Improvement in pro-
duetion before there can be & wholesome
decline In oricen.

“While the reduction sales gave some
stimulation 10 retall trade, which had
boen experiencing slower momentum, It
Is nevartheless true that merchants have
heen buying with great cautlen, Re-
diseed orders, anw compared with the
most ricent Years, hayve had consequent
rffect on Jjohbers and wholesalers. Manu-
facturers hoave felt the reaction. Hut
wome of the part time schedules an-
nounced in textile and shoe factorles are
probaibiy due to n rombination of causes
ourtalle! juying, eredit restriction, poor
transportation  and  an  Unkeasonnble

P itoud situption i stil fay
From vatisfocta=y, Dut the raflronds hav
worked themselves out of tne worst of
the bad tang'e which blogked their lines
wnomonth aga,  There s still & congestion
of freight at many torminale; piles of

frefght In  passenger stations furnish
ooular ovidence Lot Lerminal fucllities
are Inadequate,

Ing prices. Hearings on the application
of the rallvonds for permission to chargo
an avorage of about ¥ per cent. more
in fieight rates are in progress before

NEW YORK STOCK EXCH

THURSDAY,

e |

the Intersiats Commarce Commission
Thers are some ohjections but no such
protest an the railvoads encountersd in
other years whon higher rates were
sought. The publlc has come to roalizse
that sufficient rates to spable the rail.
roadn to operaie afficiently is the cheap-
ent way of conveying goods to mariet
In other words, that poor service s the
costiiont In the end.*

SUGAR INTERESTS COMBINE.

Caban and Dominican Estnles He-
ported in Merger,

The Cuban' and Dominlean Dovelop-
ment Corporation la to be formied by a
combination of large sugur inturests, in-
cluding the West Indin Sugar Finance
Corporston und Potter Broa, & ("o, New
York banlers, for the acquisition amd
development of large propertics in Cuba
and Hap Domingo.  Detally of the pro-
| posed combination have not been given
out, the vorporation and the banking
| irm hinving declined to make an officinl
atiutement  congerning It untll dotuils
should hiye been more carefully worked
wutl, The new company will have, it ju
understood, u tapitallestion of §32,-
Qoo ono,

'The Ananciong of the plan, It wWas
lewrnod  yesterdoy, will not include
rpuhIlc stock offering, (the underwriting
nyndicate for which hds bien
Only thirty per cent. of the capital will

waus sald, and It is expected that Vhe
Suture profite of the sugsr ostutes 1o bo
ftnken over In the consolidntion will sip.
'pl sufticlent funde for working caplisl
Land conpequently the underwritirs wil|
not ba called on for further puyment
Among thoe estates in Cuba which, It Is
sxpécted, wiil go Into the mergar are the
Hagillo and Santa Ana. ‘The Barnhona
cotate in Ban Domingo Is prominently
mentloned as included In the deal

7. 1. CASE PLOW NET $707,850.

fompany Isspes Reporis for Nine
Months to Aprtl 1,

The J 1L Case Plow Waorks Company
teporiy for ning montha anided on Mareh
41 net profits of $707 860, The gross
lneoma Trom It sales of ggeleoltural
| implements and  tractors amounted to
$7.004,209, and the manufacturing coat
of itx products to $4. 745401, leaving
operating profita of $2.350,778  Dedun-
tons of $87 481 were made for Inventory
adjustments and $1,6568.457 for selling,
general and  administrative  expenses
and Interest charges, leaving nel profits
Iol' $707,400,

The compans's orders on hand nggre-
gate 2,200 tractors. and its production
will be Increased by the completion of a

new iron foundey in the near future,
Tt annual m:rvn of troctors In. about

1000
|

Oyversubseribe Federnl Loan.

Jo M. Chase, acting gavertior of ihe
Federnl TMexerve Bank of this ¢y, wn-
| nouneed yeatérdny that the subscription
te the Unlted Htautes Troamiry certifls
juates of Indebredness, dited and bearing
Interest from June 15, was cloged on
| Wednesdny Preliminary  reports  re-

Because of Inck of |celved by the Treasury from the twalve | man General Electric Company, which
sufficlent equipment millions of bushels | Federdl Reserve banks and included In | nilso was an advantageous acquisition
uf graln ara still kept (n warehouses In | lis veport show that the combined Issue | on account of the depreciation of the
the  Cubtom | the West, tying up credlit and Influenc- |of cortificatos, serles A-1821, wt 5% por German imnrk as expressed in terms af

cont, dus on January 3, 1021, and sarles
T-J, 1821, # per cent,, dus on June 13,
16821, totalling $400,000,000, hwns been
| pversybseribod

closed, |

be called from subperibiers at present, It |

INTO VIENNESE BANK)

New York Interests Tllul
Creditanstalt Shares. = |

An event of unusual Interest to Ameri-
cuna dolng business with Caecho-Slovas
Win, Jugo-Slavia, Bosnia, Herzagovinu
and other Balkan remnants of the for-
mar empire of Austria came to lght yes
terdgy when 1t was announced that
| Kuhn, Losh & Co. and the Guaranies
"Truat Company had scquired jointly an
interest In the Austrian Creditanatalt,
The participation of American banking
capitin] In thut Institution, which v the
teuding Indusirial and commercial bank
IIn the States formerly included in thul
| Austrian Emplre and has financhl in-
torest In many Industrial and commer-
vinl epterprises In those countries, It
head ofice In Vienna and brarches
| throughout  adjucent territory, fove:
phindows, 1t was aald yesterday, an ex-
tenaton of American capital Investinent
| i those countrlon

How lirge un Interest in the Auntrian
Institution  hed  heen  scquirad oy the
Amerlean bankers could not be lunrned
yeaterdny, hut It was suMclently Iarge
10 enible Kuhn, loeb & Co. und the
Guaranty Trust Company each (0 name
n director ta sit on the hoard of the
Croditanstaln The reports  from
Vienna, which wers confirmed at the
offco of Kuhn, Loeb & Co,, sald that the
new shates scquired liad o value of
| 40,000,000 crowns, worth at the presant
| fate of excliange ahout §300,000, hut It
|,In understood that %each institution put
up $250,000 for thelr Interest in the Aus-
trinn bank.

The Austrian Creditansialt had a cap-
ital af 200000000 crowns and the at-
tlye opportunity for American
Liakers (b wequive & portion of s cap-
Ital #tock wis presentad by Lhe desirs
of that Justitution's dirvectors Lo Inkrease
(ts capital. 1t is probabla '.hal__lhv
Anterican investment amounts to IS or
20 per cent, of Ita outstanding capital-
lgution: ‘The hankers regarded  the
trausction as more or less of & private
affatr, negotiated by the Warburg houss
in Hamhurg and confined definite In-
formation to the followlng statement:

VEuhn, Loeh & Co, confirm that they
and the Guaranty Trust Company have
acquired an interast in the Auntrian
Creditanstalt, which Is the leading in-
dustrinl and commercial bank h the
States formerly Included in the Austrian
Bmrplre.” )

The cablea yestarday from Vienna
|ﬁ||ll tlint ihe ul1l'll'lul'1‘.’t‘|l1!!"||. l'.'lll tilkan
thore as Inelckting a further decided ad-
e In the  penetration of American
caplti) isto Gernian and Austrinn hapk-
il wnil Industein enterprises. which hins
bedn fetively in progress for @ consider.
uble time. The purchass into the Vienna
Croditunstalt recalls the recent ln\-lrl-
ment of Kuhn, Loeh & (o, and the
Guegenholin copper intarests In a Aub-
stantinl block of the shares of the Ger-

the dollar. The depreciation of the
Ausitian crown In terms of the dollar Is
pven great than thot recorded At any
tima by the mark,

|
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Market Drifin About.

Yagterday's markel, with & turnover
of 304,002 shares, st a tew record for
the year in the minimum of ssles for &
Ave hour mession. Tha previous low
mark was 8308528, Standard stocks
drifted here and there, most of them
within & very narrow are, And so far an
they were concerned the day might huve
bean wiped off the caléndnar, because
thers wis litile progress on either nide
of the alate.  Bome of the wpocinition,
notably Barrett and other chemical
stocks, are expected Lo go Into & MErger,
Endicott-Johnson and one or twir athern
furnished all of the pyrotechnics touched
oft during the day, and, In fact, tha
ontire interoat centrad about those nee
curition,  Crucibls stood out sharply
bacause of it weakness Juat an the few
mpeciulties stood out unmistalably o=
cihuse of thelr strength. Money opened
and renewed at 7 per cent. and stood at
that Ngure all day. Under present
finuncinl conditlons T per cant. for eall
money i not conatderad high, and there:
fore It ddid not enter the general markel
censlderations. It wan reported after
the close Inat night that several milllons
of dollara went unloansd yeatordoy, al-
trough the rate was not reduced,

Endlcoti=Johnson,

Next to the chemioal stocks Endionits
Johnson stood out most prominently in
yvonterday's trading. It advanced from &
low of &7 to 907 and closed fractlonnily
under that Agure. ‘There haw been @
very large short [nterest in Endicott-
Johnson since the death of Henry
Endicott on the theory that some day
his estate would be obllged to llqul
date (ts holdings and*aford the shorth
BN cdasy loophols to cover. That short
Ingerest is pald to hiave been about 10,000
slinres, and Included o large operalor
who also held the theory that the shoe
buniniess liad reached Ita peak. 1t ap-
puikes now thut both assumptions were
ngorrect The comnpany’s bBusiness s
cxpanding ns 1t Is making use of lta
Increased facllitles, As for the stock of
the Endicott catute, it In understood thist
there In no pomslbillty of Ita coming on
the market i the immediste future. It
vould not surprise those familinr with
the company’'s affaira if an official an-
nouncement should he forthcoming con-
verning the stock held by the Henry
Endicott estale,

Santa Ceellln Sumgnr.

Among new atocks which will make
thelr appearunces on the big board to-
day especid] Intorest among traders al-
taches to Santa Cecllia Bugar Corpora-
thon commpn, partly because of the good
marlet which that issue has eénjoyed in
the Curb wod partly because traders gen-
erally have phowi uw disposition te turn
1o the sugar stocks for thelr profits of
lute. 1t Is reported that m strong pool
bas bwen formed in the stock to give
it & proper intreduction to the big mar-
ker,  U'ne possibility that something will
be done in the July mesting of its di-
rectors which will ba very favorable to
the compuny's stockholders Is hinted at
fraoly In quarters close to I8 manage-
ment, In his application to the Stock
Exchunge the company gave (ts net
profite for the year ended on July &1,
1810, befora income and excesn profits
tuxes, as $206,044, Ite earnings are very
far In excess of thome for the lust fiscal
your, partly becauso of the high price
recelved for Its produst and partly be-
vause of increased e¢fflclency of opera-
ton.  ‘Ihin yenr, it is known, will bLe
the best one In the corporation’'s his-
tory,

Cracvible's DMvidend.

Although I had been aboul In lim
with expectationn traders did not take
kindly 16 the Crucible announcement of
& 16 2.8 dtock and o 32 onsh extra divie
dend. The result was a4 6% point de-
ellne, which rocked the entire market
and was ons of the day's boldbacks,
It was the general oplnlon thit the de-
ollne recorded was not so much the
expresslon of disappoiniment nt the
uctlon of the directory as the belief thar
the recent advance {n the stock had well
discotinted the eurrent development. The
Initial male of yestorday wus a block
of 10,000 shares from 13815 to 1391,
afler which the mock rallled to 14014
Trading in Cruclble was desultory for
the bulinee of the day. The helief was
expressed vesterday In quarters gen-
erally right on that stock that another
extriv dividend might be antlcipated tes
fore the summer is over.

Baldwin's Orders,

Orders for new locomotives continue Lo
rell In in heavy voluma to the mquip-
ment companies, Haldwin announced
yasterday that orders had besn recalved
for twelve locomotives from tha South
Manchurian Rallways and for ten nar-
row gauge enginea from Hrazll, Bald-
win Is taking an average of §1,000,000 of
naw business weekly, and ila plant in
running aboul evenly on forelgn and
domestle business,

Northern Pacifie's Dividend.

Directors of Northarn Pacific met yis.
terday afterncon and took the expgeted
action of declaring the regular dividend
of 18 per cent. quattérly, Fallowing
the cut In the Northwestern dividend
last week, there were some reports in
the 8treet that Northern Pacific's direc-
tors would follow suit, and on it lts stock
has been rather heavy all of this week,
The report waw ut oncs denied unoffi-
clally, and the Hireet had pratty well
made 1p ite mind bafore the dirsctors
went Into session yesterday nfternoon
that no chapge would be made. Great
Northern directors; who alko were ex-
pected to meet yesterday, did not get to-
geiher because of the lack of & quorum.
Some of the directars, It was reportad,
were detalned becauss of high water
encountered en  route. The meeting
‘probably will be held to-day. :

%o Plague Canes In Tawpleo.

A cablegram recelved yesterday at tbs
New York officen of the Mexjoan Pa-

{troleum Company from Willlam Green,

Railroad équipment
Bonds

The issuance of Fquipment
Trust Cortifieates on a 77 basiy
by railroads of the highest credit
stunding gives Investors an op-
portunity to obtain a very liberul
return upon securities of the
soundest character,

We shall be glad to send, upon
request, a copy of our eurrent ¢ir
cular which describes the most
jmportant recent lssues of Rails
road Equipment Bonds,

Redmondado.

Members New Yark & Plitsburgh
Stock Exchanges

33 Pine St. New York
Union Arcads Bld . Piltsburgh

I

Studebaker

What this well
known company hus
accomplished,its pres-
ent position and its
prospects  are  dis-
cussed in a special
article in the current
issue of our Market
Letter,

Copy on request

SHONNARD.
MILLS & CO

Membens N, Y. Siock Exzhan
120 Ereadway, N. Y.
Telephene: Rectar 808),

WA RIS LSS S

L D Al -'

Municipal Bonds

Exempt from all Federal Income
Taxes

Legal for Savings Banks and Trust
Funds in the State of New York
City of Indianapolis 4s

June 30, 1924
Yield 5.60%

City of Los Angeles, Cal. 433
Aug.. 1926
Yield 5.60%

State of Utah 4'/s
1939
Yield 5.30%

Particulars on opplication

Eastman, Dillon & Co.

Menibera
New York Stoek Excharge

71 Broadway
New York

i ik & a

R e e a4 & e & o B e R s

Wb AT I LT P E0E S

WE OFFER

25 yr. 7:% Bonds

Issue $50,000,000 of which
$2,000,000 will be drawn by lot
and retired at 115% each year.

Yield from 8% to 25%
according to year called

Price and Circular
on Application

M Clure, Jones & Reed

Members New York Stock Exchang»
115 Broadway New York

Telephone Rector 7662

Kingdom of Belgium

genaral superintendent of the company’s
operations at Tampleéo, denled the ex-
{stence of buboniec plague at that port
His cablegram follows: “Bubonic tests
made IneTampleo by offfelals In charge
of quarantine show negative. Therefors
It can be officially stated there in no
bubonie plague in Tampico,'

Bank of England Gains Goeld.

The current statement of the Bank of
England shows a conslderable socumu-
lation of Yellow metal, and that clreum-
stance and the notaworthy rise of ster-
1ing In this market 1o the neighborhoed
of { are pointed to In tocal banking cir-
cles as significant. Wall Street In jook-
ing forward to the announcement of the
resumption of gold Imports to this cen-
tre. Tha increass of Bank of England
gold holdings this woek is nearly £1,000-
0G0, which brings the total galn for thr've
weeks to £5,300,000. The bank's present
bulllon reserse of £117.620,000 s close 1o
the necumulation of EHMRITOM0 vported
by the bank on March 18, just sbout the
time that the $50,000,000 gold movament
from London was started,

Mergers.

Merger is the magic word that keeps
speculative atocks bolltng and fuel was
added to the merger fires. always kept
burning brightly, by two new possl-
bilitles. One report of vesterday was to
the effect that a merger between two
oll companies of prominence was on
The other merger story was that a big
thip company wan about fo take & litile
ahip eompany under I's wing. Added 1a
the stee! merger and the chemical mep-

ger. thosa nossibilities alonld afd 1n
Keeping V. ="l o coet fonm ooy entirety
anleep untll afrer the tie Con.

ventlon, for which It plainly |s waiting,
I L4

FOR SALE

Stock

North American Co.
J.K.Rice,Jr. & Co.

Pku_-n_l 4000 h_ﬂ{nhu. 36 Wall St N Y

FALES & CO.

Members N. Y. Etock Ezchangs

71 BROADWAY
Telephone 1610 Botwling Green

‘ HARTSHORNE,
|
|

L

Empire Steel and Iron

T'bone
WIRE CONNECTIONS

Victor Talking Machine

FREDERIC H, HATCH & CO.

American Typefounders

Eatablished 1888
Rector 8340, 34 Wwal. New York
Naston, Ohileago, Phila., Montreal, Piisbore

Menﬁ!.
Lynch
& Co.

129 Broadway, N. ¥.
Members New Yorq Stech

Pride Pre ar
gcernnd Jivide
\

Chesylgr g

8¢7 Pid. Stoch
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